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[Pusric Law 120—8lsr Concress; CHAPTER 237—lIsr Szssion ] 


JOINT RESOLUTION [S. J. Res. 55} 


To print the monthly publication entitled ‘‘ Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economic 
Report be authorized to issue a monthly publication entitled ‘‘ Economic Indicators,’’ and that a sufficient quantity be printed to furnish one 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depository 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 

From the time the Joint Committee on the Economic Report was established its members realized that one of its 
basic needs was a concise and meaningtul picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled monthly 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for the 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the joint 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economic 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leaders, 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies of 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis. 
As is indicated above such legislation has now been passed and the committee will issue the report on a regular monthly 
basis. 

Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 


Chairman, Joint Committee on the Economic Report. 














Letter of Transmittal 


Hon. Josepx C. O'Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation’s economy. Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government's widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. In many cases these agencies supply 
advance estimates for use in Economic Indicators. While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 
complete responsibility for the graphic presentation. 

This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 
pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 


We believe that the Congress is performing a service of real value by making this 


material available. 
Leow thliguerdvg Acting Chairman. 


Fe Db. Chet. 


Sincerely yours, 


hee 
1 
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THE NATION’S ECONOMIC BUDGET 








THE NATION’S ECONOMIC BUDGET 


Economic activity changed little between the 2nd and 3rd quarters. Inventories were liquidated ata 


less rapid rate, while other business investment remained at about the same level. Consumer income 
and expenditures dropped moderately. 


1949, 2nd Quarter (BILLIONS OF DOLLARS)” + EXCESS OF 
EXPENDITURES (~), RECEIPTS (+) 
TOTAL (Gross National Product) 


it St ot oe 




























































































| LK SO BERADSOOOO OO IO SOOO OOOO OOOO OOOO I III IN OCI IO OT 
| RERKRRR RRR R RRR RS RMT 
CON- 
1942 SUMER 
‘ SAVING 
BUSINESS 
j eZ yy EXCESS OF 
Yi YY 
U Va Lda INVESTMENT 
INTERNATIONAL 
0.5 
i. EXCESS OF 
INVESTMENT 
GOVERNMENT (Federal, state and local ) 
. SOR OeOEan - SS 3 
{HE SHEEHHEE et HEHE: i 56.6 
ie GSUCSEEiuanae _ - 
oT IT. CASH 
WM ddd ddd iduécsiiéésa 2 
Transfer poyments~ 
i] 
1949, 3rd Quarter (BILLIONS OF DOLLARS) 
TOTAL (Gross Nationa! Product) 
255.0 
CONSUMERS Tronster poyments= 
CON- 
190.4 SUMER 
WOES EXPENDITURES es ween 
° EXCESS OF 
INVESTMENT 
INTERNATIONAL 
0.4 
-0.8 . EXCESS OF 
RECEIPTS 
GOVERNMENT (Federal, state and local ) 
THESE 3st uy wat 
591 CASH 
DEFICIT 
ee Transfer payments! 
ANNUAL RATES, SEASONALLY ADJUSTED, 
3 TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITIRES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT 
INCLUDES AN‘ ADJUSTMENT OF 4$1.0 BILLION IN THE 2ND QUARTER OF 1949 AND +82.) BILLION IN THE 3RD QUARTER OF 1949. 
SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JULY 1949, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 














PRICES 














CONSUMERS’ PRICES 


Consumers’ prices increased again in September, returning to the June level. All retail prices, except 
apparel, rose with the largest increases in prices of food and fuel and electricity. 


PERCENT OF 1935-39 AVERAGE 


PERCENT OF 1935-39 AVERAGE 
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~ 
140 7 _—— 140 
oa ; 
. F 
,. ae ALL ITEMS* 
120 ome nat. 120 
oo 
aS ES SSO ee 
100 me 100 
80> 80 
° ie RIT NEVA CHEUOEGUUEOO CUREORCURTODGORTOR RERTOOCHEUTOQUTOOATOET ae: eet farses 0 
1940 1941 1942 » $1943 1944 1945 1946 1947 1948 1949 
®ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Fuel, elec- ‘ 
Period All items Food Apparel Rent tricity, and ae Se ee 
refrigeration 8 
1939 monthly average.........--- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average_........-.- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average__.......-.. 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average__-......-.- 116. 5 123. 9 124, 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average._.-.....-.- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average._..._...-.- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average........._-.- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124, 1 
1946 monthly average___.._....-- 139. 3 159. 6 160. 2 108. 6 112.4 159. 2 128. 8 
1947 monthly average_._-...-.--- 159. 2 193. 8 185. 8 111.2 121. 1 184, 4 139. 9 
1948 monthly average__........-- 171. 2 210. 2 198. 0 117.4 133. 9 195. 8 149. 9 
1948: September. -_...........--- 174. 5 215. 2 201. 0 118.5 137. 3 198. 1 152. 7 
ti. cianddmenmneine 173. 6 211.5 201. 6 118.7 137. 8 198. 8 153. 7 
ET  dittiniidin chiewwneti 172. 2 207. 5 201. 4 118.8 137. 9 198. 7 153. 9 
Ps .thiesnoonneuwe 171. 4 205. 0 200. 4 119. 5 137. 8 198. 6 154. 0 
Se SE .  ceneccebemnnne 170. 9 204. 8 196. 5 119.7 138. 2 196. 5 154. 1 
RTE eee 169. 0 199. 7 195. 1 119.9 138. 8 195. 6 154. 1 
Dict itendwbeahnatind 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
a 169. 7 202. 8 192. 5 120. 3 137. 4 191.9 154. 6 
ROE eee 169. 2 202. 4 191.3 120. 4 135. 4 189. 5 154. 5 
ee a icc ee eee 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 
EEE eer 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
ae 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 
SITES 169. 6 204. 2 187. 2 121.2 137. 0 185. 6 155. 2 


























Nots.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 








































































































Wholesale prices showed little net change from the end of September to the end of October. Declines in 
farm and industrial prices were offset by increases in food prices. 
PERCENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
220 220 
WEEKLY INDEX MONTHLY INDEX 
FARM PRODUCTS 
200 If a 200 
180 
160 
wae’ = 
ores OTHER THAN FARM “Teak ae 
rer 4 AND FOODS . tina 
140 a 7 BO a we Br geal le 140 
1948 1949 
120 120 
7 Foons 
° ae rere wr a 
100 f —sssSs=4 — 100 
Ce hee ed 
il ALL COMMODITIES OTHER THAN FARM 
PRODUCTS AND FOODS 
80 
Go Lictsrlirrrrtipiretbirr rr terri tt ipl erp tt 60 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 
SOURCE: DEPARTMENT OF LABOR. LATEST DATA PLOTTEO-MONTHLY: OCTOBER 
| WEEKLY: OCTOBER 25 COUNCIL OF ECONOMIC ADVISERS 























[1926= 100] 
Other than 
Period All com- | Farm prod-| Foods | _farm prod- 

modities ucts ucts and foods 
ROG) RD CURIE. cn cn ccnnncbeccssencened 87.3 82. 4 82. 7 89. 0 
pO BS a 7 | eee | 98. 8 105. 9 99. 6 95. 5 
TOSS OMG GVO oc cc cccccckccecccccescd 121.1 148. 9 130. 7 109. 5 
NS 1 Re: 575 EEE | 112.9 140. 1 112.9 105. 6 
1067 Ghenthiy QVOTRERK Qo cccccckocccccccesed 152. 1 181. 2 168. 7 135. 2 
1068 Ghénthiy QVOPRED.... on ccccccisdccccccccccs 165. 1 188. 3 179. 1 151.0 
BOR I Doha Soc cccdchegeedcacwunncd 168. 9 189. 9 186. 9 153. 6 
iid itn cdddnkaneunitonehenwwk 165. 4 183. 5 178 2 153. 4 
ST Se ee steers | 164. 0 180. 8 174.3 153. 6 
RE Ele Sieh ae SEs | 162. 4 177. 3 170. 2 153. 1 
og ee LS ee: SS. 2 eee | 160. 6 172. 5 165. 8 152. 9 
RE LS ee Pee | 158. 1 168. 3 161. 5 151.8 
| EE LS 2, SE RC ef) eae 158. 4 371-5 162. 9 150. 7 
| RARE (le, “RRR 16», SRS | 156. 9 170. 5 162. 9 148.9 
EE ERR Beas Ee aS | 155. 7 171. 2 163. 8 146. 8 
GY eis 2 EERE Say ae, : 154. 5 168. 8 162. 4 145. 6 
CRE Bete EEE pai, | 153. 5 166. 2 161.3 145.0 
| RES eh eae 152.9 162. 3 160. 6 145. 0 
Be EES So I | 153. 7 163. 1 162. 0 145. 5 
SS a Cpe ee 152. 4 160. 4 160. 5 145.1 

Week ended: 
| She ee ee | 152. 4 159.8 158. 9 145. 3 
October Ne SS Bink eID | 152. 3 161. 3 159. 7 145. 0 
dee a bine de iene bine 152. 1 160. 1 159. 9 145. 0 
Ni ES Ai CPS 152. 1 159. 6 160. 5 144. 9 
GRews eewewcencsseveressawsss 152. 5 158. 5 161. 7 144.8 
DRS “RE nent cdckucnianasadee 151. 4 156. 0 158. 6 144. 6 




















1 Estimate based on change in weekly index. 
2 Data became available after chart was prepared. 
Source: Department of Labor. 




















=> 
PRICES RECEIVED AND PAID BY FARMERS a 


Form prices turned down again from September to October, with more than seasonal decreases in 
hogs and poultry, and contraseasonal decreases in eggs and truck crops. 
















































































PERCENT OF 1910-14 AVERAGE PERCENT OF 1910-14 AVERAGE 
350 350 
MONTHLY AVERAGE 
PRICES RECEIVED 
A . 300 
300 r 
-* eat aad ™* 
r | a! teed 
250 7 ~ 250 
4 PRICES PAID 
¢ (INCL. INTEREST, TAXES) 
200 200 
PARITY RATIO® 
100 i eee 100 
50 50 
a = a peptp tip t ti t t o 
1939 40 41 42 43 44 45 46 47 48 JFMAMJSJASONOJFMAMIJASONOJFMAMIJJASOND 
1947 1948 1949 
% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. | 
SOURCE: DEPARTMENT OF AGRICULTURE COUEEN, GF COENEINS AOVIOENS 
, Prices paid by 
Prices 
Period received a Parity ratio * 
by farmers'| ond taxes) ? 
re i I, 4 che bnccncondedsocnocoos 95 124 77 
Be CE I, cb ncninccccucedadddecesecns 124 132 94 
1942 monthly average.......................... 159 150 106 
Se MUNI cS chbbaccccesdctcdcccness 192 162 119 
SRS SR CUNINIs oi db bccccccndacéucccsess 195 169 116 
Se GE IN a otcccceeceutasanencenes 202 172 117 
1946 monthly average......................-.-. 233 193 121 
BG? MAGNET OVOIAED. 2. ~<a nnn cincccccnccwcccecs 278 231 120 
SEE I 287 249 115 
tt Se. . cabutthipbvecewndaddidaeecend 290 250 116 
i kcctnbeibithtbbachtintethenbcucds 277 249 111 
i  cnsdehph@banetdakueabebetonens 271 247 109 
Dh <cicbebthéenectneabanbeneceak 268 247 108 
os ee ee a a ee 268 248 108 
EEE SI LIOE, A SE INS 258 245 105 
EE SS) Ee Sa ee 261 246 106 
JL SSE) as a0 ae 260 246 106 
| ET OSs SI I OE A | 256 245 104 
Dui hktneeweedsdédedsscubtaserbencens 252 245 103 
Se ie te co ope ee cas ean kak as 249 244 102 
US SSE 2 245 243 101 
RE RS SES EE LES 249 242 103 
oe ee FL ee eS. ot ee 243 240 101 














1 August 1909-July 1914=— 100. 
*1910-14=100. 
* Ratio of prices received to prices paid, interest, and taxes. 


Source: Department of Agriculture, 

















STOCK PRICES 


Stock prices in October continued the advance that began in June. Industrials and utilities advanced 


to new 1949 peaks, with industrials showing the greatest strength. Railroads were unable to hold their 
early October peaks. 


PERCENT OF 1935-39 AVERAGE 


















































PERCENT OF 1935-39 AVERAGE 
175 175 
WEEKLY AVERAGE WEEKLY AVERAGE 
150 150 
125 i> TA 125 
% . st 
f% WJ \A ; "YE wh “VY 
bi, i€ oo 
Tae s RAILROADS, y? ; 
a i it. ‘F utivities Ao lA, 
: Pag Fp : WL nd i 3 
100 Se. <y ~ Seopa t - foe ~ or 3 Fo 100 
. - ) a en | % 26 A i. 
Fo ae ” Wade” ~~ fivs ¥ 
ee 
75 75 
50 50 
[0 eis. a 
wo oe eo oe oe oe ees wyriee Tettereeee eee Dé eek ek 





193940 41 42 43 44 45 46 47 48 JFMAMJJASOND JVEFMAMI VASONODO VF MAMI JASON D 
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SOURCE: STANDARD AND POOR’S CORPORATION. COUNCIL OF ECONOMIC ADVISERS 




















[1935-39 = 100] 
Period a ay Industrials Railroads Utilities 
Weekly average: 
EE eee eee 94. 2 94.8 74.7 98. 6 
lia i i at nae tala 69. 4 71.3 66. 1 61.3 
RARE TEE LE a aa 139. 9 143. 4 143. 0 120. 2 
REESE) IRR: ETS aE 124. 4 130. 6 114.7 96. 2 
1948: September.................... 125.7 131. 7 120. 4 97.3 

LEILA 127.8 134. 3 120. 9 97.4 

November. ......-.-.....-._.- 120. 4 126. 4 108. 8 94. 2 

Ds ccsctnenkianeseneed 119. 4 125. 5 105. 8 92. 9 

BORE Mcihocnsccctibdntiosccoucd 121.0 127.3 105. 9 94, 2 

TT «ni-nmnadiiiivitenmadaed 117.2 122. 7 99. 6 94. 4 

SIE REE eee ee 118.0 123. 7 97.4 95. 3 

|, EN ERE Le PE 118.5 124. 2 97.1 96. 1 

Se a en 117. 7 123. 4 95. 8 95. 3 

MR Civcciccee cea acaucede 112. 0 117.0 88. 4 93. 0 

ERE TN ET 117.8 123. 4 90. 6 95. 4 

CEES 'y Cn Perey ae 121. 9 128. 2 94. 6 98. 5 

SSeS 123. 8 130. 3 95. 1 100. 0 

GPRS EDR S Senne 127.3 134. 4 97. 6 101. 2 

Week ended: 

ND ek ee 126. 0 132. 7 97. 1 100. 8 
LS > ee 127. 4 134. 4 99. 1 101. 3 
ee i eee 127. 2 134. 2 97.4 101. 3 
RR De > nae 128. 7 136. 1 96. 9 101. 5 

November 2 2... .........--..- 130. 3 138. 0 96. 9 102. 1 

















1 Combined index sed to June 23, 1948. was based on 402 common stocks, and included 354 industrials, 


20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 


3? Data became available after chart was prepared. 
Source: Standard & Poor’s Corporation. 
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EMPLOYMENT 








LABOR FORCE 


A small increase in nonagricultural employment in October was more than offset by a decline in 
agricultural employment. The unemployment figure increased slightly, due to the inclusion of some 
workers who were on strike and who indicated they were looking for work. Ordinarily persons.on strike 
are classified as employed. 




















































































MILLIONS OF PERSONS MILLIONS OF PERSONS 
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SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 


























[Thousands of persons 14 years of age and over] 











Total labor Civilian employment! 
force, in- 

Period cluding In non- : Armed Unemploy- 
armed Total agricultural | 12 frill forces ment 
forces industries Cusure 

1939 monthly average--- 55, 600 45, 750 36, 140 9, 610 370 9, 480 
1944 monthly average_-- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1946 monthly average--_- 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average___ 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 
1948 monthly average___ 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
1948: September------- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
Ootveber........-- 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November-_-_...__- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December_......- 62, 828 59, 434 52, 059 7,375 1, 453 1, 941 
1949: January__..---.-- 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February __-.---- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 
Mareh........-.. 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 
| ER 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 
ree 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 
0 SRE 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 
ais schiacdiiacsitlmaed 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 
DEERE. cciesemns 65, 104 59, 947 51, 441 8, 507 1, 468 3, 689 
September__._.-- 64, 222 59, 411 51, 254 8, 158 1, 459 3, 351 
OGeteber.......... 64, 021 59, 001 51, 290 7, 710 1, 445 3, 576 























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, 
illness, bad weather, temporary lay-off, and industrial disputes. 


Nors.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 








NONAGRICULTURAL EMPLOYMENT . setectep InpuSsTRIES 


Further increases in manufacturing employment, both durable and nondurable, occurred in September. 
Trade employment increased seasonally. 


MILLIONS OF WAGE 
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MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
9.0 8.0 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
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8.5 S 7.5 
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8.0 7.0 \ — a -=— 
& a ho. 
7.5 6s |!947 7 SS 
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7.0 = 6.0 a a 
ee ee ee a ee Ee ee sca “i es See er Seen cee SESS TERE TERE EES Bi 
J F MOA M J A S ° N D J 7 M A J J A 5 ) N D 
3.0 [— 10.5 
CONTRACT CONSTRUCTION TRADE 
2.5 10.0 
|} 20 bows 95 [1949 
| 1.5 9.0 a =se~ 
os 
1947 
1.0 85 
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[Thousands of wage and salary workers '] 
ren Manufacturing Contract Finance |Government va - 
erio 7 construc- Trade and (Federal : ining 
Durable | Nondur- : - , public 
Total goods able goods tion service | State, local) utilities 
1080 monthly average..................... 10, 078 (?) (?) 1, 150 6, 705 4, 610 3, 987 2, 912 845 
106s monthly AVEMAGS...........5.62565.... 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 917 
Foeo montniy QVONORO.......-..5...0660654- 14, 461 (?) (?) 1, 661 8, 815 5, 994 5, 607 4, 023 852 
Be GE MIDs nc cceenecetcecsceses 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1046 monthiy average. .................... 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
etic nea hedeauineeed 15, 400 8, 271 7, 129 2, 384 9, 366 6, 592 5, 533 4, 213 1, 006 
iit iii cata one et mine cetdanne tices 15, 617 8, 360 7, 257 2, 369 9, 522 6, 574 5, 668 4, 189 1, 007 
| | RES ORE oes hee 15, 514 8, 393 7, 121 2, 334 9, 654 6, 531 5, 694 4, 188 1, 000 
EEE ERE PHL TEREE, 15, 368 8, 352 7, 016 2, 287 9, 807 6, 503 5, 685 4, 166 999 
TRAE ce EN See, SPEER 15, 174 8, 258 6, 916 2, 200 10, 273 6, 481 5, 994 4, 158 1, 002 
en cindnmininnadesbeathiake 14, 782 8, 044 6, 738 2, 016 9, 388 6, 454 5, 764 4, 054 991 
EERSTE SAE CEES: 14, 649 7, 923 6, 726 1, 926 9, 292 6, 447 5, 737 4, 024 986 
SS ee er es ree 14, 475 7, 819 6, 656 1, 947 9, 310 6, 469 5, 761 3, 975 981 
RS Are Wt 15 ae 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 
itso doctieniat guin Cecitins Saves thapuiaiadetemmeneteats 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
2 RS Ae 4 Ere oP. 13, 885 7, 396 6, 489 2, 205 9, 327 6, 603 5, 772 4, 030 970 
| ES EY 0 eee 13, 758 7, 257 6, 501 3, Bee 9, 206 6, 630 5, 738 4, 007 945 
OTA IIE OES BIE 14, 128 7, 301 6, 827 2, 338 9, 224 6, 617 5, 763 3, 993 961 
ETS TES DOS RN: 14, 322 7, 391 6, 931 2, 315 9, 431 6, 603 5, 893 3, 969 955 



































1 Includes ali full- and part-time wage and salary workers in nonagricultural establishments who worked or received 


pay canny, Oe pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the arme 


otal derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 


ene, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 


forces. 


Ww ich ae a an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
ot available. 


3 Preliminary estimate. 


Note.—These are revised series and do not agree with data previously published in Economic Indicators. 


Source: Department of Labor. 








AVERAGE WEEKLY HOURS .- sELEcTED inpustTRIES 


Average weekly hours in both durable and nondurable manufacturing industries rose again in September. 


HOURS PER WEEK 
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DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
42 
valle, maa -.— ." 
7) Vas ee i F 
3° a Wal 
36 
34 
PeOPr eer tippitipi tr tipppa tipi gt ecelcienat o Lister tatiprtipp itt pi pa tarp p etapa eevirrveee 
1947 1948 1949 1950 1947 1948 1949 1950 
BUILDING CONSTRUCTION RETAIL TRADE - GENERAL MERCHANDISE 
42 
40 
WwW [~~ " 
36 Pra ~/V bY 
34 
— —— Ss 
Oa Teers rever Peeves evere eee Trey Se Oe eee, PEP pippirtapagt ee ery 
1947 1948 1949 1950 1947 1948 1949 1950 
* NOT AVAILABLE PRIOR TO JANUARY 19486 
SOURCE: DEPARTMENT OF LABOR co oF ADVISERS 
{Hours per week, selected industries ! ] 
Manufacturing . 
Period Durable | Nondurable Pann general mer. 
Total goods goods chandise 
1939 monthly average__.........---- 37. 7 (2) (2) (?) (?) 
1943 monthly average______....-_--- 44.9 (2) (2) (?) (2) 
1946 monthly average___.......-_--- 40. 4 (?) (2) (?) (*) 
1947 monthly average__......._----- 40. 4 40. 6 40. 1 (?) 36. 3 
1948 monthly average___.....------- 40. 1 40. 5 39. 6 37. 3 36. 6 
fF eee 40. 1 40. 6 39. 5 37. 8 37. 4 
EATS 39. 8 40. 0 39. 6 37. 6 36. 3 
ETI TE 40. 0 40. 7 39. 1 37. 3 36. 0 
A I AS ELAS 39. 8 40. 4 39. 2 36. 4 35. 8 
ie aaa 40. 1 40. 7 39. 3 37. 8 37. 5 
iicntnenidindintiaed 39. 5 40. 1 38. 7 37.0 36. 5 
EEE SAAT 39. 4 39. 9 38. 8 36. 5 36. 3 
eee ee? 39. 1 39. 5 38. 6 36. 1 36. 1 
th tance pabiaenn een 38. 4 39. 0 37. 6 36. 4 36. 6 
PRR reree eee 38. 6 39. 0 38. 1 37. 2 36. 3 
| ERE OI Ros ee 38. 8 39. 2 38. 5 37. 1 36. 8 
AP epee 38. 8 38. 9 38. 7 37.1 37. 4 
 _ rapa eeae 39. 1 39. 2 38. 9 37. 2 36. 9 
NP RS 39. 6 39. 6 39. 7 (2) (2) 




















1 For production and related workers. 
2 Not available. 
3 Preliminary estimate. 


Note.—These are revised series and do not agree with data previously published in Economic Indicators, 
Source: Department of Labor. 


























WORK STOPPAGES 


Time lost from work stoppages in September was greater than during any month since the spring of 1948, 
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SOURCE: DEPARTMENT OF LABOR. 
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Man-days idle during 


Workers involved in 

















period stoppages Number of stoppages 
Period Monthly Percent of Sages a ct Beginning In effect 
average estimated fl a want | in during 
(thousands) | working time (thou oe ds) | (thousands) period month 
Tiibnrntdeevekanessa 1, 484 0. 28 5 aera CC yr 
— Nieenincaptenemapaetaee: 1, 921 . 32 RT iia ciao | Rabaeeciereiananaaid 
See 349 . 05 | BESS HS lt Ecacenccenwne 
RRL 1, 125 .15 S | See EE 
eee 727 . 09 > 5 eae ET Eendcnunences 
ee 3, 169 .47 Tt tsttiidocesaes . > ee 
9, 667 1. 43 GO nctintiovenons 0 TR dracon werende 
eer 2, 883 . 41 0 | Se: - BP inaoswieesnap 
Peeebesttuseseeseckess 2, 842 . 37 le Enctidacanoen o GP Peacsenerse<s 
1948: August_...._..-- 2, 100 . 26 143 232 355 603 
September- -_-.--- 2, 540 . 33 158 267 299 553 
OO eee 2, 060 . 27 110 194 256 468 
November---_.--- 1, 910 . 26 111 189 216 388 
December-.---.-..-.- 713 . 09 40 93 144 283 
1949: January '_._..-.- 800 ll 70 110 225 400 
February !.__.--- 650 .10 80 120 225 350 
A 3, 600 . 46 500 540 275 400 
ee 1, 800 . 25 175 225 400 500 
May _ ae 3, 200 . 45 250 320 450 600 
| ae 4, 600 . 61 575 660 375 550 
jer 2, 100 . 31 110 225 300 525 
August !.__...... 2, 000 . 26 150 250 375 550 
September !_.---- 6, 350 . 88 510 610 275 475 














1 Preliminary estimate. 
Source: Department of Labor, 











PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION | 


industrial production increased slightly in September with oa further increase in manufactures more than 
offsetting the 8 percent drop in minerals. Preliminary estimates for October indicate a 10 percent drop 
in the total index, chiefly as a result of the steel strike. 
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Points in Total Index SEASONALLY ADJUSTED Points in Total index 
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1947 1949 
* PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{1935-39= 100, seasonally adjusted] 
wal Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total= 100 
Period Manufactures Manufactures 
bee M ’ 
industrial " Minerals inerals 
: Durable | Nondura- Durable | Nondura- 
production| Total goods | ble goods goods ble goods 
1935-39 monthly average___-__ 100 100 100 100 100 38 47 15 
1943 monthly average____.____ 239 258 360 176 132 136 83 20 
1945 monthly average________- 203 214 274 166 137 104 78 21 
1946 monthly average__..____- 170 177 192 165 134 73 77 21 
1947 monthly average__...___- 187 194 220 172 149 83 81 23 
1948 monthly average._....__- 192 198 225 Lie 155 85 83 24 
1948: September__...._______ 192 199 225 178 156 85 83 24 
a 195 | 202 231 179 158 87 84 24 
November.............. 195 201 229 178 161 87 83 25 
SNL cdkimcccccoce 192 | 199 231 173 156 87 81 24 
1040: January............... 191 198 227 175 149 86 82 23 
February.............. 189 | 196 225 173 149 85 81 23 
Bc owsaqeowonsose 184 | 193 223 168 136 84 79 21 
(RES ot 179 184 212 162 148 81 76 23 
| REPS) a 174 179 201 161 145 76 75 22 
| | | SE 4 169 | 176 194 161 133 74 75 20 
RT Cs PT 161 168 185 154 123 70 72 19 
(0 SS ees 170 177 192 165 129 73 77 20 
September !___________- 172 182 197 170 119 75 79 18 
eR 155 162 151 172 114 57 81 17 
































1 Preliminary estimate. 
10 Source: Board of Governors of the Federal Reserve System. 




















WEEKLY PRODUCTION - SELECTED INDICATORS 


Work stoppages in steel and bituminous coal industries reduced output in these industries sharply in 
October. Electric power production was close to that of a year ago. The number of cars and trucks 


being turned out began to drop slowly. 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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Electric power Bituminous 
Steel rere Cars and 
Period (thousands of ae. h coal a trucks 
net. tons) (millions o (thousands o (number) 
kilowatt-hours)| short tons) ! 
Weekly average: 
RE ee eee ee 1, 637 4, 821 2, 008 90, 860 
Pi denncubebtisaemueeeenntaseosenetbebsas 1, 700 5, 300 1, 906 100, 670 
Week ended: 
DUETS lh he ea Oe eae i ee ts Sees 1, 738 5, 449 2, 009 115, 469 
Oa i eR Se ins ae ead 1, 757 5, 482 2, 056 113, 312 
St Rath aida ab gekee iu ka 1, 775 5, 482 2, 077 118, 241 
eR are 1, 786 5, 539 2, 088 116, 968 
DSi cnnnihnaEbieea wa wl amaed 1, 783 5, 555 2, 134 110, 956 
ON Pee nc ca wbatbcasdasecweeeeus 1, 783 5, 564 2, 020 112, 791 
ON i i rue Bhs oui ot owateeeoue 1, 560 5, 521 304 144, 285 
EE Eee ee 151 5, 450 368 141, 032 
Pt dfe. 4: ai unon di inccassuuuteRonce 172 5, 481 398 139, 918 
a i] 172 5, 430 423 135, 656 
EE ee eee er res 166 5, 433 2 462 134, 208 
jE ER RE OSS eo See We... ccna MEE incnoanns oe 2 116, 929 








1 Daily average for week. 
2 Data became available after chart was prepared. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Intericr, and Ward’s Auto- 
motive Reports. 

















PRODUCTION OF SELECTED DURABLE 
MANUFACTURES 


Output of steel and lumber in September was about the same as in August. Machinery production 
increased about 4 percent, the first upturn in 9 months. Nonferrous metals rose II percent. 
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40 42 44 46 46 1947 1948 1949 40 42 44 46 468 1947 1948 1949 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 























[1935-39= 100, seasonally adjusted] 








Nonferrous 
Period Tron and | Lumber and Machinery | metals and 
steel products products 

1935-39 monthly average......._...-.-_________- 100 100 100 100 
OEE: 208 129 443 267 
EEE ELLE LS: 183 109 343 204 
EEL LL LR 150 131 240 157 
EE ETT 195 143 276 187 
I EES 208 145 277 193 
I i ia a 207 148 271 186 
IEE Sk AEE EE 214 143 273 192 
| EEE SLES LLL EES: 221 147 277 192 
EE LL TEL LS LS 224 145 276 187 
STARE TA TITS ALD 223 143 277 184 
gE eI a ee 228 129 268 183 
TELLER EST TELS 232 123 262 185 
Di pittpnstsnesenietsecenecodéhieeneces 233 129 252 183 

| ETRE TE. LICL AMET: 219 126 240 167 

5 Se Ce Se a 204 126 232 145 

ki cle hiatal ie we el 177 123 225 133 
EEL DRL DEOL LETTE 156 115 217 127 
| ERNE NT REAR ate 178 126 215 141 
ALLELE AE AEA IEE 179 128 223 157 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 























PRODUCTION OF SELECTED NONDURABLE 
MANUFACTURES 


Activity in textile industries continued to increase in September. Production of most other nondurable 
goods were above their August rates. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[1935-39= 100, seasonally adjusted] 








: Petroleum Manufac- 
Period Textiles and} ‘and coal | tured food | Chemical 
P products products P 
1935-39 monthly average..............-.-..------ 100 100 100 100 
Be GRR Gv nccccctmncccccccccdétdecccse 153 185 145 384 
ey GT CN .. .nckinonnconnccsdbonwece 146 235 151 284 
1946 monthly average.............--------------- 162 173 150 236 
Bee MOG GUE ncecccticeccccccccntbisooscos 163 193 157 251 
De CRORE GUN oo ok dtidicccccccccctébesecce 169 218 159 254 
cc ncccndabbbodandendeabadennun 166 221 156 | . 259 
GAS) IES D's 9 SHEE 168 207 163 257 
EEE ES 7S “3 SEE 167 217 161 255 
i eine ahht Kennendibd neanene 164 227 159 257 
SESS, ALR EREEE A * APE SRE 156 231 158 257 
SE SN iis cbtccncesBbbcocccndandbinesscs 160 228 160 257 
i cccecnnnsebeoisanennadedseaene 157 221 162 250 
lel Ac issintit ded hill lian epee bamtibind 142 213 162 245 
BE iceditibenccssensbiiocessnscedhbobosd 129 209 162 237 
Sin Mih neem piindnnnhnnalenbadd 123 207 162 234 
DNs) BR Reke ccd ee nds secnndeWRhatacee 126 202 165 231 
Si. ciiinnccusunbiiiniecnaniathedonsd 120 198 161 226 
Bs BE Bic cancadcidedhancucsucskSRheatescas 140 204 164 228 
 dnsnccctntbnctsnecus a adanns 155 206 165 230 























1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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NEW CONST 


RUCTION 


New construction showed continued strength in October with a less than seasonal drop of 2 percent. 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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{Millions of dollars] 

















| Private construction 
Federal, 
Period Total new Ginte, and 
construction Total Residential Other local ! 
private (nonfarm) 

1939 monthly average...........-_-- 526 317 176 141 208 
1942 monthly average_..........----. 1,118 251 110 141 867 
1944 monthly average___........._-. 345 152 45 107 193 
1946 monthly average__........-.--- 871 688 265 422 184 
1947 monthly average___..........-- 1, 194 932 438 493 262 
1948 monthly average_...........-..- 1, 565 1, 214 602 612 351 
Ee CE 1, 934 1, 454 720 734 480 
EAA EEE 1, 901 1, 427 707 720 474 
Di htccannaseddibenesce 1, 814 1, 355 670 685 459 
RAEI ESA AER 1, 646 1, 256 615 641 390 
ER Dn ccccccamdbtinneeae 1, 447 1, 129 547 582 318 

te Se eeccnckdcenehanensen 1, 293 1, 002 475 527 291 
hac neteaciv deere’ 1, 172 905 400 505 267 
Ry se 1, 267 951 420 531 316 

a ES ES 2 Pee 1, 378 997 445 552 381 
eS eee 1, 585 1,117 530 587 468 

ee | Se ee 1, 745 1, 239 600 639 506 

RS Se Se | eee 1, 841 1, 309 650 659 532 
Ss Se 1, 888 1, 328 660 668 560 
cntntmamancietennaen 1, 892 1, 338 680 658 554 
ENC Sa Ree 1, 856 1, 324 695 629 532 














1 Includes public residential construction. 
? Preliminary estimate. 


Note.—Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


Housing starts continued to hold at high levels in September and also in October, according to prelimin- 
ary indications. Thus for this year, there has been no repetition of last year's decline. 


THOUSANDS OF UNITS 









































THOUSANDS OF UNITS 
125 125 
NEW NONFARM OWELLING UNITS 
100 100 
1948 
75 L, ae 75 
1947 
a aly ; 
25 25 
re) | | | | | | 0 
J F M A M J J 








SOURCE: DEPARTMENT OF LABOR. 
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New nonfarm units started 














Month 
1947 1948 1949 

TS TERT | ee 39, 300 53, 500 50, 000 
a a 42, 800 50, 100 50, 400 
en Ai édceendaldeiensncediibenauis 56, 000 76, 400 69, 400 
i nttiddinnenenesitininadnmabiaenndl 67, 100 99, 500 88, 300 
EE eT 72, 900 100, 300 95, 400 
Ree reese. NE 77, 200 97, 800 95, 500 
Ni ak laa ce alla nll Ce a 81, 100 95, 000 196, 000 
SE Ee RES 1 -SeaE 86, 300 86, 600 198, 000 
AEE GA ARR IY SS e 93, 800 82, 200 1100, 000 
RL shi aie saelnedeeenudiaelemmas 94, 000 Yh Re ne 
EE SS SE SER: FAR. 79, 700 | See *. 
ER IE RS rans: 58, 800 | RES 
SEE es Eee eee eae 849, 000 OOe, GEO icaendcudscassun 
Monthly average-.........---.-- 70, 750 4 7; oe 








1 Preliminary estimate. 
Source: Department of Labor. 











EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonagricultural business firms reported in a recent SEC-Commerce survey expected expenditures of 
$17.9 billion on new plant and equipment for 1949, Actual expenditures for Ist half of this yeor 
were | percent above Ist half of 1948 but estimate for 2nd half was about I4 percent under actual 


expenditures for the corresponding period last year. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars, annual rates, not adjusted for seasonal] 
































| Transportation , Commercial 
Period Total ! ae Mining Electric and and miscel- 
uring gas utilities laneous * 
Railroad Other 
EEE Lhe ee ee STE. 5, 200 1, 930 380 280 2380 480 1, 850 
aie a anand amedton@edtel 8, 190 3, 400 680 560 340 710 2, 490 
tiie ieinkeaans te abbwiineoncnedidioda 6, 630 3, 210 440 550 320 630 1, 480 
i itittenmeseetiibedineds -exnadtandl 16, 180 7, 460 690 910 800 1, 900 4, 430 
i ctteneneeteivdebiacsindwngddidiele 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
ll ntnidtinnenbloudinawecewcbddtingdel 17, 920 7, 120 740 1, 360 540 3, 100 5, 080 
ee NE nn cccadecunccongeses 16, 560 7, 480 720 920 800 2, 000 4, 640 
i a RRL See ASE 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
See an flo cocccccddsees 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
I CEL), Ol clcenccwoddones 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
RR SSS 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
RR Ss 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
1049: Firet quarter. .............-...-.- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
TE EASY Sear 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
I TEE SR RITE i 18, 200 7, 080 720 1, 360 560 3, 240 5, 200 
EE EE  o ccnacencodeneeewn 17, 000 6, 480 680 1, 120 520 3, 320 4, 960 





1 Excludes agriculture. 
? Commercial] and miscellaneous composed of trade, service, finance, and communication. 


3 Estimates for third quarter are based on preliminary estimates of business in July ; fourth quarter figures are based on anticipated 
capital expenditures. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 
po wee B expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and 
other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


After reaching the postwar peak (quarterly rate) during the 2nd quarter of this year, corporate issues fell 
substantially in the 3rd quarter, reflecting the usual seasonal movement. 
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BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2:0 F= a 2.0 
N ae N 
\ feted OF N N 
a DEBT AND STOCK NS : 
& rae oe \ i 
a ae “— }-0 
aN 
me \ 
es) N 
N ™ . i 
\ PLANT AND EQUIPMENT 2 
1939 1943 1946 1947 1948 ‘ 2 ' 2 3 a 2 3 
1947 1948 1949 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net pro- New money 
ceeds Retirement 
of debt and 
Total Plant and Working stock ! 
equipment capital 
SEED RINE GUE coccccscccceosccscescnccsascoscoash 529 81 43 39 448 
1063 Quarterly GVEURED... co cecccccncccccsccccccccecccescccee 287 77 35 42 210 
10GS GUATISTEY BUUTERD. cc cocccncces vecccccccccesscocccccse 1, 475 270 159 111 1, 206 
Fe GNSNRE GOtecncceuccenncecoccconevescesensene 1, 689 820 529 291 869 
Bee GRE SU tncncndencessececoessseserscoseune 1, 617 1, 148 852 296 469 
1048 quarterly avetage........ 2. ccc nnn ccenccccn con ceone 1, 748 1, 491 1, 060 431 257 
SEER st TES GIN. nan cocequvbshnedoccntennedesocceant 1, 374 884 692 192 490 
POUT GIR cnic ccccccndbcreccecocnsenensccospuss 2, 311 2, 000 1, 654 347 310 
DOGRe. Fed GNicn nec cccwdnttdeeececcentndnthieceeccsans 1, 769 1, 511 918 593 260 
NE GI Rcininccnndcntsvhneosoaustincticoenstate 1, 817 1, 493 1, 091 402 325 
Ee Se annconendnentenbonssendtsnéwonesscid 1, 352 1, 087 774 314 265 
Pe Se iidecuscanctathinecancdédubigucoenttne 2, 054 1, 874 1, 459 415 180 
BOGRs PRS CRN Ricncc coccccdsccsmcococsnsecteocenesdiiil 1, 056 850 699 152 206 
Te 2, 311 1, 968 1, 615 353 343 
Be GE Frc cccscesscssencnsnercssssenencesses 807 688 599 89 119 




















1 Includes small amount for other purposes. 
2 Preliminary estimate. 


Nors.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 








































































































































































































September sales of manufacturers and retailers were moderately higher than August, after allowance 
for seasonal fluctuation. Liquidation of manufacturers’ inventories continued but at a slower rate than 
in recent months, 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
WHOLESALE RETAIL 
20 20 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES prane 
—— #00? eecce sce 
se INVENTORIES - ct —— 
\e | @ a 1 gneeee®900a000,. 15555 000 wy 
’ , ES 
a: 
re) ont piptrtiperr tipi tipi ti eee eS ae pitti lirrir tipi lip ert ti 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURERS DEPARTMENT STORES 
40 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
= y pr aa pee ES. Pe ce. 
7 i \ qooovene® = ew “wesseneterran 'e, 
Pod —_, , /) “we 
ob : JINVENTORIES 
| ALES 
10 
° ee eo ee port tipi tii y peri tipi) re) See ee pitirtitiy bitirtipips men reere 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNGIL OF ECONOMIC ADVISERS 
Wholesale Retail Manufacturers Department stores 
Period . : - - 
Inventories ! Sales 2 Inventories ! Sales 2 Inventories ! Sales 2 Inventories ? Sales * 
Millions of dollars, seasonally adjusted 4 ents” mma 
Cis 6a eNebittintdGncnnasancusaneece 3, 175 2, 505 5, 532 3, 504 11, 465 5, 099 102 106 
Jaa Se eee <a reer 4, 182 3, 620 7, 630 4, 624 16, 960 8, 168 131 133 
ced odlassaceenvesaaiuaesssadg 3, 684 4, 273 7, 361 5, 277 20, 098 12, 822 155 168 
eC cer cc RREe wee eS 4, 638 4, 983 7, 543 6, 315 18, 390 12, 873 166 207 
Dl .citstccgncackecaucesnoansawe 6, 665 6, 601 11, 226 8, 358 24, 818 12, 841 213 264 
CP a phEde cc csennkeiie stance dei 8, 653 7, 754 13, 221 9, 909 29, 817 17, 076 255 286 
Rs ae eee ee 9,511 8, 355 14, 969 10, 837 34, 066 19, 028 291 302 
Se Cc cvncocmiddsasancocdubs 9, 420 8, 522 14, 490 11, 030 32, 841 19, 652 285 309 
Pi cnsnepibbecossecnddenl 9, 581 8, 489 14, 877 10, 961 33, 380 19, 902 290 309 
EE a 9, 730 8, 083 14, 937 10, 899 33, 528 18, 978 290 308 
Cs Swine JERE ed eos nn ed 9, 714 8, 236 15, 027 10, 763 33, 810 19, 648 296 289 
PE tc UCC Ris cue news eden 9, 511 8, 158 14, 969 10, 987 34, 066 19, 065 291 305 
EE ee eee ar 9, 464 7, 723 14, 659 10, 592 34, 409 17, 880 278 295 
DE so Seccekieosenecccocsusd 9, 479 7, 680 14, 479 10, 686 34, 408 18, 175 276 281 
i. pbERCCUASAR ESKER Sees 9, 293 7, 890 14, 700 10, 705 34, 223 18, 451 283 277 
CEE. tee eeecbenncaeue 9, 330 7, 422 14, 458 10, 790 34, 018 17, 643 280 294 
0 a eo ee 9, 153 7, 498 14, 139 10, 738 33, 565 17, 741 273 292 
REIS SF CREE 9, 002 7, 718 14, 182 10, 663 33, 250 17, 990 265 285 
Se nivtiradinetdideneswemed ts 9, 074 7, 158 13, 862 10, 521 32, 367 17, 114 256 280 
ene 9, 026 7, 703 13, 932 10, 679 31, 656 18, 689 253 283 
CC ES 9, 151 7, 571 14, 422 10, 740 31, 200 19, 200 263 289 


























1 Book value, end of period. 

2 Monthly average for year and total for month. ; 

8 Indexes computed from data on retail value of sales for month and retail book value of inventories, end of period. 
4 All dollar figures, except for retail sales, have been revised and do not agree with previously published data, 

5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governcrs of the Federal_Reserve System. 
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| MERCHANDISE EXPORTS AND IMPORTS 
Gitte tare than in dune, when thoy were of the tones! level in abee GLa MAE, Slee en aad 
slightly. 
ol Why _e 
Scns seg pete, ge seer. wo eee sees sree 


SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 
* Excess of 
Period Exports ! Imports * exports 

ee Ny GIO, oc kccnecddnccdcsndsccedseesses 247 207 40 
ELL A aN a 1, 080 282 798 
in kin een beedebnebeenranaenens 877 346 531 
TE TE CL eT PIE ae 849 410 439 
i a cet decedent eee tniiaaiel 1, 278 478 801 
en cieenenunctbbaedeatienbebediaatl 1, 051 594 457 
Ee 990 606 384 
Dt nticcLsanitbeinbwadbtadasaanebmanseauntl 926 560 366 
I a a ah Be ale 1, 021 600 421 
Meine nendsdnedbubenutsenebebbtnatetexdnn 820 554 266 
Dt titcantdbbteaedistbdueiabesnetnnkennda 1, 285 720 565 

SS A itcdcncnekanséinaeeecadsbnnekuncotneunat 1, 094 590 504 
Dt ittticuesiteiinenebgubabanindwanenited 1, 032 568 464 
Dit hpi nekn dance néunedcmmectamebiciinnesenemndl 1, 159 632 527 

Sis hncitigdt a sine initia haben semirediatbbiaenetddel 1, 148 534 614 

ip eeebelbluscadessunéiedenceequbperaossacacel 1, 077 539 538 

CS FECL EEE Sid kau Booey asst eb oe roeuhe Re eeee 1, 104 527 578 
ey ee TT 897 456 441 
CU eT ee ee a ea eeeeenaGkcee 881 491 390 
st a onttidmeelindesnenebababbdntaahalion 904 530 374 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas, 
* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 








PURCHASING POWER 





NATIONAL INCOME 


National income continued to decline in 3rd quarter, according to preliminary estimates. Compensation 
of employees held steady, while farm income (port of proprietors and rental) showed a significant drop. 

































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL 
ORPORATE PROFITS AND 
INVENTORY VALUATION:: 
elelete! DUUST +.tptee 
200 _ 200 
PROPRIETORS AND 
RENTAL INCOME 
150 —_— 150 
100 oe 100 
Se 
50 ms — 50 
a 
a 
1°) i | | | | re) 
1939 1944 1947 1948 1949 4 ' 2 
> 1947 1948 1949 1950 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (except as noted). COUNCIL OF ECONOMIC ADVISERS 























[Billions of dollars] 





Corporate profits and inventory 
valuation adjustment 








Total Compensa- | Proprietors’ 
Period national tion of and rental | Net interest 
income employees income Profits Inventory 
Total before valuation 
taxes adjustment 
EE Naeem 72. 5 47.8 4.7 4,2 5.8 6. 5 —0.7 
RS |. |: eens Se 183. 8 121.2 35. 5 3. 1 24. 0 24.3 ~—.3 
ct ccnce ee hbatacuunaweucd vee 179. 6 117. 0 41.3 3. 0 18. 3 23. 6 —5.3 
EE LILLIE Se 201. 7 127. 6 45.1 3. 4 25. 6 31. 6 —6.0 
i tiusnesliabennieaneasditaied 226. 2 140. 3 49. 5 3. 8 32. 6 34. 8 —2.2 





Annual rates, seasonally adjusted 





1948: First quarter__...........- 215.1 135. 1 48. 0 3. 6 28. 5 33. 0 —4, 
Second quarter__......-..-- 224. 9 137. 7 50. 4 3. 7 33. 0 35. 0 —2. 
Third @@arter..........-.- 230. 4 143. 3 49. 9 3. 9 33. 3 36. 6 —3. 
Fourth quarter__........-- 234. 3 144. 9 49. 7 4.1 35. 7 34. 5 +1. 
1949: First quarter__..........-- 226. 3 142. 5 47.8 4.2 31.8 29. 4 +2. 
Second quarter!___...__.-- 223. 7 141.7 46. 7 4.3 31.1 26. 4 +4, 
We EE eo nncccsccoond 218.7 141. 2 43. 6 4.3 29. 6 26. 0 +3. 


Ono Nwon 


























1 Preliminary estimates. 
2 Estimates by Council of Economic Advisers; based on incomplete data. 


Norte.— Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce (except as noted). 


























———Eeee wining 
CORPORATE PROFITS 


According to preliminary estimates for the 3rd quarter, corporete- profits were slightly below the 2nd 
quarter rate. When aliowance is made for inventory valuation adjustment, the decline was more substantial. 
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40 





BILLIONS OF DOLLARS 
40 
ANNUAL RATES, SEASONALLY ADJUSTED 
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1939 1944 1947 1948 1949 


#* NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 


** PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 
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[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
Dp cocuncsnedbtareonecenesoned 9.8 1.4 8.4 5.8 2.6 
Se 6. 5 1.5 5. 0 3.8 1.2 
Ti cseuedueeubduosswooeuuessen 24. 3 13. 5 10. 8 4.7 6.1 
Fa 23. 6 9. 6 13. 9 5.8 8.1 
ee 31. 6 12.5 19. 1 7.0 12.1 
Pl Mtdinsabdanuiocninenmenened 34. 8 13. 6 21.2 7.9 13. 2 
Annual rates, seasonally adjusted 
1948: First quarter.........---.-- 33. 0 12. 8 20. 2 7. 6 12. 6 
Second quarter. .........--- 35. 0 13. 7 21.3 7.7 13. 6 
Third quarter............... 36. 6 14. 4 22. 2 7.9 14.3 
Wourth Guar ......cccene- 34. 5 13. 6 20. 9 8.3 12. 6 
1949: First quarter........--.-.--- 29. 4 11.5 17.9 8.4 9.5 
Second quarter !__.....----- 26. 4 10. 6 15.8 8.4 7.4 
Third quarter ?__.......-..- 26. 0 10. 4 15. 6 8.3 7.3 




















1 Preliminary estimates. ; 
2 Estimates by Council of Economic Advisers; based on incomplete data. 


Notr.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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PERSONAL INCOME 


Total personal income changed little in September. AYdrop in agricultural income (part of proprietors’ income) 


smailer crop marketings was almost offset by small increases in most other items, 
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resulting from 
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250 pr 250 
UAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL 
os F : 
ms “DIVIDENDS AND INTEREST: 200 
Za Rr “<< LZ: 
=. SSS. Senet 
Z Gin eens: bea peas 
Ses oxcsenees PROPRIETORS’ AND RENTAL INCOME 
By econ 3 Sl 
150 ees = A. rates 150 
we 4 
wotere’ 
= 
100 100 
50 50 
Py : 5 Ee a ce tt tt | Lit tt Jo 
1939 1947 1948 «1949 eo ee ee eee er ee 
1947 1948 1949 1950 
* TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total Salaries, wages,| Proprietors’ | Dividends 
Period personal and other and rental | and personal Leiter 
income labor income income interest pay . 
EE ee aa 72. 6 45. 7 14. 7 9. 2 3. 0 
iin Oaebeaiedtonherssotn 165. 9 116. 2 35. 5 10. 6 3. 6 
i niidanin does thdeiabeetiainteeneninlinise 176. 9 111.0 41.2 13. 2 11.4 
it Abd bennibhansainwameidinaeils 193. 5 122. 0 45.1 14.8 11.7 
bn ithnbinberesenencocemand 211.9 135. 1 49. 5 16. 2 11.1 
Annual rates, seasonally adjusted 
Ce eee eee 214. 5 136. 6 50. 8 16. 0 11.1 
EE er 215. 4 138. 5 49. 5 16. 3 2. 3 
i nl 216. 3 139. 7 49. 4 16.5 10. 7 
AE ERE: 216. 3 140. 1 49. 0 16. 8 10. 4 
ETRE GLE ME: 216. 6 139. 5 49. 8 16.9 10. 4 
SR RUE? 217.0 139. 1 50. 3 16. 9 10. 7 
Se Sd dc nncncweneen 215. 7 138. 6 49. 0 17.0 11.1 
a i a 212. 9 137. 1 47.2 17.1 11.5 
TS 212. 4 135. 6 47.3 17. 1 12. 4 
a tats i nih caiasia eis tanccbii 212. 5 136. 8 46. 3 17. 2 12.2 
| ee 213.1 137.1 46. 7 17.3 12.0 
ee eg Sd 211.9 136. 1 46. 5 17. 2 12. 1 
he nia atinm sade 209. 7 136. 3 44.2 17.1 12.1 
SE ET 211.4 136. 6 45. 2 17.3 12. 3 
Pt... ccsshbadcsebee 210.8 136. 9 44.1 17.5 12.3 




















1 Preliminary estimate. 


Detailed data became available after chart was prepared. 


Nors.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 

















| CONSUMER INCOME, SPENDING, AND SAVING 

































































Preliminary information for 3rd quarter indicates that disposable personal income dropped about 
twice as much as consumer spending, resulting in o reduction in the indicated rate of saving. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
, Gf 
150 _ Ok es 150 
| 
DISPOSABLE 
PERSONAL INCOME * 
100 100 
x 
50 50 
(el ME o“ece%s eteteteroreres Nerererererere (er0rer net ee { i | | fe) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 3 4 | 2 3 4 | 2 y* 4 | 1 2 
1947 1948 1949 1950 
* peRSONAL INCOME LESS TAXES. * PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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[Billions of dollars} 























Disposable | Less: Personal H 
Period personal consumption a —_ 
income ! expenditures soem Saveny 
 _—__- eovdublibebanciasdasdtiieesehinedenenresreed 70. 2 67. 5 2.7 
ls ctuntiantsebibubectuseesedsibnneenneiseennentets 75. 7 72. 1 3.7 
ls snabencedsbhbabaneneetehthinatbeennsenteabensanne 92. 0 82. 3 9.8 
Dl csnesssubbekbeenwien NT ee iiieuncniniten 116, 2 90. 8 25. 4 
ll «imineniuminbebamnnnniaeiticleateuiiaentmieened 131. 6 101. 6 30. 0 
a nncasmipaeiiieiende: isstsdtdbiadsniumuakoenmnonnen 147. 0 111.6 35. 4 
SE: éckednasdeRebat sobs douchebneuseseeuaseessensscee 151. 1 123. 1 28. 0 
DL scessceugubdaiossesketmadinsemmudbegogeniied 158. 1 147.8 10. 3 
Hs seqeueeeeeenbanrenebenbsenenanpendeesseoqunenet 172. 0 166. 9 5. 1 
Pt dndieddcotenunphmaanuendemerennessnneneseuehens 190. 8 178. 8 12.0 
Annual rates, seasonally adjusted 
SEs FE Gs oh on cnnccoecadngenseeueesbsnseeeses 181. 9 175. 2 6. 7 
SR BI. on wncccnngghpinesseneesssseesenee 189. 6 178. 7 10. 8 
SE bn caneenanddbavecsonnnesesnsenness 195. 2 180. 3 15.0 
Pe Gs oc coccccnéndvconncensaqenoseesces 196. 2 180. 9 15.3 
SOs Fre ibe dec ccccaiunec eucancdectotacesaceut 195. 0 177.9 17. 1 
RE EEE SL LESTE LEE ATION Pe 194, 2 178. 2 16. 0 
ks nvegunninpigebergnacekmennahene 190. 4 176. 5 13. 9 











1 Income less taxes. 
2 Preliminary estimates. ; 
* Estimates by Council of Economic Advisers; based on incomplete data. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 






































PER CAPITA INCOME 
Per capita disposable income, in terms of real purchasing power, continued near peak levels in 
3rd quorter. 

DOLLARS DOLLARS 
1,600 ANNUAL RATES, SEASONALLY ADJUSTED 1,600 
= an ON ces — }— = 

1948 DOLLARS Pd ss 
id 
| 
1,200 7 ,200 
¢ 
4 
A 
é 
& P =e an 
Pua 
800 800 
CURRENT DOLLARS 
400 400 
3 l L | l | | | | l | ! | L | | | ! | | | o 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 - < ' 2 3 4 ' 2 sé ' 2 
* PERSONAL INCOME LESS TAXES #9 ORELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 1947 1948 1949 1950 
#8 URRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1948-100 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 























Per capita nes on Yad personal —— 























— C Pios8— 100 
urrent — 
dcitess 1948 dollars * 

ee Eee ETE act abated $536 $923 58. 1 
SRE Sree Sy tprsespea resect a ene reroe een ere aes eur 574 981 58. 5 
TR ELAM, SEES Sy EE eee ene! 691 1, 125 61. 4 
SRT SE BD: SVR CAE Ah a DR a Ee 867 1, 262 68. 7 
lh hcmiambiiel tht aaceakeansebnanbabon ibaa 970 1, 314 73. 8 
ld dnieededbesiesnbaniiobimamennnnennenel 1, 065 1, 405 75. 8 
TERE TL BAS LE aE aD EA? Cea 1, 082 1, 389 77.9 
i pictnicedetnidibb neha badadnibasanaenaebiiieel 1,119 1, 342 83. 4 
EERE NE 2A ETE CRE 1, 194 1, 282 93. 1 
ERLE HES, AACE oe EE ae 1, 302 1, 302 100. 0 

Not adjusted 

Annual rates, seasonally Son enamel 

adjusted variation 

ET 1, 248 1, 273 98. 0 
RRC ee ae 1, 296 1, 301 99. 6 
ES ESAS CR ae eee R ne 1, 328 1, 305 101. 8 
ETSI NE 1, 328 1, 319 100. 7 
I i i eect ninell 1, 315 1, 326 99. 2 
TE LE LLEA LILA L ELL LAS 1, 304 1, 317 99. 0 
CC ENS ERTL EEE 1, 273 1, 290 98. 7 








1 Income less taxes. 

* Current dollars divided by the consumers’ price index on the base 1948= 100. 

* The consumers’ price index has been roughly adjusted to take account of the understatement from 
December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 

‘ Preliminary estimates. 

5 Estimates by Council of Economic Advisers; based on incomplete data. 


Source: Department of Commerce and Department of Labor (except as noted). 




















AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Changes in average hourly earnings in September were not significant. 


DOLLARS PER HOUR DOLLARS PER HOUR 
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* CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 19462100 


*% NOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR 
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[Selected industries *] 


























: Durable goods manu- Nondurable goods o7 9 : General merchandise 
All manufacturing Saaverine manufacturing Building construction setell wade 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars ? 
1939 monthly average_.......---- $0. 633 $1. 090 © (3) (3) (3) (?) (3) (?) (?) (*) 
1943 monthly average__...-_.---- . 961 1. 302 (3) (3) (3) (3) (3) (3) (3) (3) 
1946 monthly average__......-_-- 1. 084 1. 300 (3) (3) (3) (3) (3) (3) (3) (3) 
1947 monthly average__..._-.-.--- 1. 237 1. 329 $1. 292 $1. 388 $1. 171 $1. 258 (3) (’) $0. 853 $0. 916 
1948 monthly average__.......--- 1. 350 1. 350 1. 410 1. 410 1. 278 1. 278 $1. 848 $1. 848 . 910 . 910 
SE Se ciccneenmebiedons 1. 373 1. 347 1. 441 1, 414 1. 293 1. 269 1. 874 1. 839 . 917 . 900 
OI ici cccwekwoewcun 1. 386 1. 360 1. 457 1. 430 1. 394 1. 280 1. 895 1. 360 . 923 . 906 
TES <ébcconseeosewes 1. 390 1. 371 1. 462 1. 442 1. 302 1. 284 1, 892 1. 866 . 922 . 909 
SE én becutiatenuions 1. 397 1. 389 1. 463 1. 454 1. 317 1. 309 1. 906 1. 895 . 918 . 913 
ced cocdetecsecee 1. 400 1. 399 1. 466 1. 465 1. 319 1, 318 1. 915 1. 913 . 919 . 918 
te Ss ead cadenseaunde 1. 405 1. 408 1. 467 1. 470 1. 327 1. 330 1. 918 1. 922 . 943 . 945 
PN cichkecadebevkhoas 1. 401 1, 419 1. 466 1. 485 1, 323 1. 340 1. 930 1. 955 . 937 . 949 
PIS ciiacceckiuabnce 1. 400 1. 414 1. 464 1. 480 1. 323 1. 336 1. 933 1. 953 . 933 . 942 
ME ose etas cela dance 1. 401 1. 414 1. 467 1. 480 1. 321 1. 333 1. 934 1. 952 . 93 . 942 
Pt. ltumekcwessdboweane 1. 401 1. 418 1. 467 1. 485 1. 323 1. 339 1. 930 1. 953 . 960 . 972 
i ccenndhawedetetemmas 1. 406 1.419 1. 476 1. 489 1. 325 1. 337 1. 924 1. 941 . 968 . 977 
i <ctiducantianedetibeled 1. 408 1. 431 1. 478 1. 502 1. 332 1. 354 1. 922 1. 953 . 951 . 966 
DUNN ec thccedcbiwtdews 1. 398 1. 418 1. 474 1. 495 1. 320 1. 339 1. 931 1. 958 . 957 - 971 
September ‘_.__..........-. 1. 405 1. 418 1. 481 1. 494 1. 326 1. 338 (°) (°) () (*) 




















1 Production and related workers. 


? Current dollars divided by consumers’ price index on base 1948=100. See note 3 to table on page 24. 
3 Not available. 


‘ Preliminary estimates. 


Note.—These are revised series and do not agree with data previously published in Economic Indicators. 
Source: Department of Labor. 

























































































































































































AVERAGE WEEKLY EARNINGS .- sELEcTED INDUSTRIES 
Average weekly earnings in nondurable goods industries rose in September to a new peak. Earnings of 
durable goods employees continued upward. 
DOLLARS PER WEEK OOLLARS PER WEEK 
65 "60 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
$0 (948 DOLLARS . . " 
a adh aw, Fae DOLLARS* 
tse — tn 
“CURRENT DOLLARS 
- a “Ss CURRENT DOLLARS 
45 - 40 
my OUeTE CeUET cee see eee eee eee eee Tee A rereyt reer ripiil iyi yy Fee ee 
1947 1948 1949 1950 1947 1948 1949 1950 
80 45 
BUILDING CONSTRUCTION RETAIL TRADE - GENERAL MERCHANDISE 
75 40 
In7* ‘ 
“. ‘onl 1948 DOLLARS alti 
70 | -—- -——-—,-—_5 Ne 35 nag — 
1948 DOLLARS , =\ rT 
‘ ~ a eV, ~~ = 
= CURRENT DOLLARS ™ "~~ cuRRENT DOLLARS 
60 25 
o Compt otra owe © ew eS aencen ee prep lit) o Comer rips lis iy eee eee ee eee ree 
1947 1948 1949 1950 1947 1948 1949 1950 
% CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 1946*100 %#*% NOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISORS 
LL = _— pacar | 
[Selected industries '] 
. Durable goods manu- Nondurable goods sy as . General merchandise 
All manufacturing facturing manufacturing Building construction sstall tonde 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars |" dollars ? dollars dollars ? dollars dollars 2 dollars dollars ? dollars dollars ? 
1939 monthly average--------_- $23. 86 $41. 07 (3) (8) (8) (8) (*) (8) (3) (*) 
1943 monthly average___.-_-.--- 43. 14 58. 46 (3) (3) (8) (3) (3) (3) (3) () 
1946 monthly average-_-__--__--- 43. 74 52. 45 (3) (3) (3 (3) (3) (3) 3 () 
1947 monthly average_-----_--_-- 49. 97 53. 67 $52. 46 $56. 35 $46. 96 $50. 44 (3) (3) $30. 96 $33. 25 
1948 monthly average---------- 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 $68. 85 $68. 85 33. 31 33. 31 
SE conde ee Gedsnna 55. 06 54. 03 58. 50 57. 41 51. 07 50. 12 70. 91 69. 59 34. 30 33. 66 
PE ncedctsbedeces 55. 16 54. 13 58. 28 57. 19 51. 64 50. 68 71. 29 69. 96 33. 50 32. 88 
0 Se ee 55. 60 54. 83 59. 50 58. 68 50. 91 50. 21 70. 59 69. 62 33. 19 32. 73 
See eee 55. 60 55. 27 59. 11 58. 76 51. 63 51. 32 69. 39 68. 98 32. 86 32. 66 
DD. pcndetdneecen< 56. 14 56. 08 59. 67 59. 61 51. 84 51. 79 72. 33 72. 26 34. 46 34, 43 
Men cccuckbhoscase 55. 50 55. 61 58. 83 58. 95 51. 35 51. 45 70. 88 71. 02 34. 42 34. 49 
SR eT SS Sar 55. 20 55. 93 58. 49 59. 26 51. 33 52. 01 70. 53 71. 46 34. 01 34. 46 
rd ancnskebiibpes ae 54. 74 55. 29 57. 83 58. 41 51. 07 51. 59 69. 83 70. 54 33. 68 34. 02 
RG AG 2s ae 53. 80 54. 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 34. 18 34. 49 
RE Se 8 ae pee 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72. 68 34. 85 35. 27 
ER SP ES ee 54. 55 55. 05 57. 86 58. 39 51. 01 51. 47 71. 44 72. 09 35. 62 35. 94 
DA ooccudatowendiad 54. 63 55. 52 57. 46 58. 39 51. 51 52. 35 71. 28 72. 44 35. 57 36. 15 
| Re ere 54. 66 55. 44 57. 74 58. 56 51. 31 52. 04 71.91 72. 93 35. 31 35. 81 
September 4___________- 55. 64 56. 15 58. 65 59. 18 52. 64 53. 12 (3) (3) (3) (3) 



































1 For production and related workers. 


2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24. 


8 Not available. 
4 Preliminary estimates, 


Nore.—These are revised series and do not agree with data previously published in Economic Indicators. 


Source: ‘Department of Labor. 





















































The purchasing power of farmers' receipts in September continued substantially lower than a year 
previous, reflecting the much greater decrease in prices received by farmers than in prices paid. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
4 a 
MONTHLY AVERAGE 
\ 
\ 
\ 
3 3 
1948 DOLLARS ** \ 
Ch) 
XN -- . 
a 
4 
4 
4 
- 
2 4 2 
4 
4 
4 
4 
aoe 
“= CURRENT DOLLARS * 
' rr | 
0 2 ae ee ee Re Oe | ! | | | | | ° 
1939 40 41 42 43 44 45 46 47 48 M J J A 1°) N 19) 
* INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 
#* Farm INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAXES, 19482100. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 

















: Prices paid by 
oe mates Abeneol (incl. | Farm income 
Period oo interest and (millions of : 
dollars) ! — 1948 dollars) 
BOBO OO ire BU so cei tdci concaccssencdouncs 724 49.8 1, 454 
Ter MeO BUS «hin iicn = iio coh inal consukedenos 981 53. 0 1, 851 
Re ts a coed chcencKncoteseaenne 1, 340 60. 2 2, 226 
da a eaebessecanendasou 1, 678 65. 1 2, 578 
Pe WO rr IO sc Sk he ede ecdecc ch ee ceennccccdcasc 1, 765 67.9 2, 599 
Dy MD RIED, . tacisgcgaenccusetducntmesaeédecss 1, 857 69. 1 2, 687 
A cane einen ee nilindieganinmemn ee 2, 110 77.5 2, 723 
er (i CD... oo a anebalekeedtelsenebadneed 2, 542 92.8 2, 739 
ee GH ED, cccimeenedcdkedacsendtbnenesndoens 2, 609 100. 0 2, 609 
SE Sen dcodcneeniscnnsbdediiabseondnabebibbiane 2, 722 100. 8 2, 700 
ts idetuunbustadehbeitidaadumdndadbenés 3, 132 100. 4 3, 120 
Use i vidaetieditedh JOU UU dbneneevccedewen 3, 714 100. 0 3, 714 
ee ee ae ey ene Sere ye ee 3, 314 99. 2 3, 341 
OO ER: TREE ACTS NRT CAPER, ERIS 2, 740 99. 6 2, 751 
SE, Se ntedn cvtcingnGneedeenebobasbbenaseneces 2, 383 99. 6 2, 393 
| ST SEE PA he REA mips 1, 783 98. 4 1, 812 
Dba otth+0sccedshehbbeotkns ohéntedlesnecbeonves 1, 973 98. 8 1, 997 
ihdéddchiincadbinguaandbiibbbenniadhidiineadl 1, 850 98. 8 1, 872 
Sl sth ethccescenetdheOGendnasetablbnesbidene4 1, 944 98. 4 1, 976 
Se ee ere ae ee 2, 053 98. 4 2, 086 
ERA Batre RIE Ap te NNR Gir tet tie AE At aloe 2,177 98. 0 2, 221 
DT ccpaerbaanareaeaaeansaccnandabeeeeeel 2,417 97.7 2,474 
Beptewiber 6. cs cesceccowsscswee.cusescscscccessc 2, 608 97. 2 2, 683 

















1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14= 100, to the base 1948= 100. 








* Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1948=100. 
‘ Preliminary estimates, Source: Department of Agriculture. 











PERSONAL CONSUMPTION EXPENDITURES 


Heavy purchases of automobiles and other durables plus an increase in service expenditures failed to 
offset entirely the drop in expenditures for nondurables in 3rd quarter. 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 
















































































200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL 
150 —_— 150 
1360 -— cuneand 100 
— 50 
1939 1944 1947 1948 1949 4 | i 2 
1950 











PRELIMINARY CSIWATES BY COUNCIL OF ECONOMIC ADVISERS. 
SCURGCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 


COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 



































Personal consumption expenditures 
Period . 
Nondurable urable : 
Total goods goods Services 

i nnensdennwe bidewrencecoduin pieeequonieedal 67. 5 35. 3 6.7 25. 5 
Ti usncabaceinghnasensnvestbeaeunennenntaed 111.6 67. 1 7.1 37. 4 
Di ces.ccapeenedihonssneeudebbatibeusennediied 147. 8 86. 8 16. 5 44.5 
Dt Rscacedesanitachoossmdebbbdboakweentaed 166. 9 96. 2 22. 0 48. 8 
Pknndéceccekdshédncansensbakbéetbonsvenounséad 178. 8 102. 2 23. 5 53. 1 

Annual rates, seasonally adjusted 
ES ee ee 175. 2 101. 2 22. 7 51.3 
i caccenesahddadenenanwenddid 178. 7 102. 4 23. 8 52. 5 
Ps a cevntbbdddceebneduannneeed 180. 3 101. 8 24.8 53. 7 
0 Se ee eee 180. 9 103. 3 22. 9 54. 8 
ee ee SS sn nea cbbbbedsadaeadisd 177.9 99. 9 22.5 55. 4 
aS ee ee 178. 2 98. 7 23. 6 55.9 
0” SS Ce Seen 176. 5 96. 0 24.0 56. 5 

















1 


Preliminary estimates. 


2 Estimates by Council of Economic Advisers; based on incomplete data. 
Notre.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 










































































The rise in total consumer credit in September was greater than last year. Increases occurred in all major 
categories. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
20 20 
18 18 
16 J 16 
14 14 
12 12 
OTHER CONSUMER 
10 YY, 10 
8 Z CHARGE ACCOUNTS 8 
Y 
6 [ZZ 6 
4 4 
2 2 
° 
1939 1943 1946 1947 1948 J FMAMI JT ASON OD IS F MAMI JS ASONHO ST FMAM I JI AS ON DO 
END OF YEAR 1947 1948 1949 
: END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, 
COUNCIL OF ECONOMIC ADVISERS 

















[Millions of dollars] 

















Total - Instalment credit 
consumer Char Other 
End of period —~ Automobile | Other sale a consumer 
— Total sale credit and aces credit ! 
outstanding credit loans 
RE nes oe 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
Til. «enesenaeteiiiboabwaikied 5, 378 2, 001 175 1, 826 1, 498 1, 879 
set ecekdnanondanbaaaidiaind 10, 191 4, 000 544 8, 456 3, 054 3, 137 
BIRR |e “ne & + NF 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
Phcxcsanatebbestaasekened 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
ge NS Sa pe a 14, 916 7, 972 1, 781 6, 191 3, 130 3, 814 
DO, dh ncncconeieddos 15, 231 8, 190 1, 858 6, 332 3, 227 3, 814 
0 OTs 15, 518 8, 233 1, 889 6, 344 3, 457 3, 828 
I a a cine diane 15, 739 8, 322 1, 922 6, 400 3, 557 3, 860 
tin nk cundndindnine 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
S060: BUNEG i nn ndnescdcosnaucese 15, 748 8, 424 1, 965 6, 459 3, 457 3, 867 
nts seit trieintwn midtinabl 15, 325 8, 339 1, 996 6, 343 3, 169 3, 817 
Dh 2. tetbidcseucadnerdaa 15, 335 8, 429 2, 105 6, 324 3, 121 3, 785 
Sin cdctabedecoccektoues 15, 595 8, 630 2, 241 6, 389 3, 232 3, 733 
i nceckdhdebeconamaaben 15, 843 8, 888 2, 386 6, 502 3, 235 3, 720 
EER EN FRIAR A te RE 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 
ERE EE: ee 16, 198 W 2, 610 6, 725 3, 123 3, 740 
pS en eae 16, 458 9, 615 2, 761 6, 854 3, 064 3, 779 
Sepentns’ st. S . osccccc unten 16, 804 9, 888 2, 883 7, 005 3, 123 3, 793 

















1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 
? Preliminary estimates. 


Nove.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 





MONEY, BANKING, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS q 


Loans and private investments of commercial banks increased $800 million in September. Investments 
in U.S. Government securities continued near the August level. 











t 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 














125 /-- 125 
TOTAL (All commercial banks) 
100 }-—- 100 
23 INVESTMENT IN 
: U.S.GOVERNMENT SECURITIES 
73 78 
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RRR 7 SOOO 50 
Reese tiitlldd Lj YY 
7) SECURITIE Y Y) ; 
Gy Y wetaeatcieeteeee wes ses ‘ x 
hs ne 30, series stasecansrotes tendon cteroneronatenenaieteieeaiet steseeah “3 
4 eoeeteres m satete Se 
- ee 3 Natoteeteretetete * 
Be sacecenaeeneee : eetetee oe eee ee — at seat oe 
ieee ecosttatatetatet Rioserantonoennreretnnnenncnes eens . Se see os seseseseceeseoees esesens 
25)- fe % ee oe . ee Sane se SS Bo i}! 95 
5 ee seoeeesesonaretete® ercroteeeann be _ ecreenteete ee 
eeeae wotatetetatetetenes sees oe Seen 
* ae : ectatet Recore . 
} 
- 
o Poors: "es fe x { oe pees one sect 1 0 
1929 1939 1945 J ov FMAM J rar) ‘s oN OD 
END OF YEAR 1947 1948 1949 


END OF MONTH 





PRELIMINARY ESTIMAT| 
SOURCE: Board of Governors of the Federal Reserve System él $ € 


Council of Economic Advisers 

















[Billions of dollars] _ 





























Total Investments 
End of period loans and | Bank loans 
investments D. ee Other 
Total Government | securities 
securities 
RE SE ee Se ae Se ae Fes 49. 5 36. 0 13. 5 4.8 8. 7 
SS a ee ee Bees ee 40. 7 17. 2 23. 4 16. 3 S| 
SE ROAR RERE GRATE REIS BAR 124. 0 26. 1 97.9 90. 6 7.3 
YT ea Gal ft aR ER 1 3) a 116.3 38. 1 78. 2 69. 2 9. 0 
RE ey ae Ae Bit TS Rea i ee 114. 3 42. 5 71.8 62. 6 9. 2 
Aa ee ate Re 115. 1 40. 6 74. 5 65. 1 9. 4 
ET AE EATS TE AS 113. 6 41.7 71.9 62. 5 9. 4 
Nk rn See tk Care 114. 1 41.6 72.5 63. 3 9,2 
RTE OLEATE, CREEL: 114. 2 42. 3 71.9 62. 8 9. 1 
ERR. cl A, REGIE Be ya) 114.3 42. 5 71.8 62. 6 9.2 
Se eh i nchabtinabestendndliala 114.5 42. 4 72.0 63. 0 9.1 
tl cnnnnkditindkoumneweddnnbe 113. 4 42.0 71.4 62. 2 9.1 
NN edi inn cchetidibdbwannadeveeudn 112.5 42. 4 70.1 60. 9 9.2 
Did blehcnendsbeiobabannennaltiadin 112.5 41.3 71.2 62. 0 9. 2 
ET eR ET Er Ca a EE 113. 4 40. 9 72.6 63. 2 9. 3 
OE RA RE REE BRE Ef 113. 7 41.2 72. 5 63. 0 9. 5 
SS a eT ee a 114. 7 40. 5 74, 2 64. 4 9.8 
IIT Ac tilstib iidddinlaeseepdieriieivtitivaeearartadaiiadlnpénibicnia 117.9 41.2 76. 7 66. 7 10. 0 
PNY Siicccn cwatlnemndineednedene 118. 8 41.8 77.0 66. 8 10. 2 
1 Preliminary estimates. 
o 


Nortre.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















iPPLY 


ney supply/fel! slightly. 









BILLIONS OF DOLLARS 
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TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 





200 







































SORIA P OTOP OIE 
DJUSTED DEMAND DEPOSITS 














































































8 Preliminary estimates. 
Norts.—Detail will not necessarily add to totals 








Source: Board of Governors of the Federal Reserve System. 


because of rounding. 


50 |- 
25} . 
Ses 
oO On j : sores, Seeeee cota "ahaha "atet ee tae tae ee ee “se , me weet ® oe tr ° 
1939 1943 1946 1947 1948 SF MAMI STD ASONOD ST FMAMI TDASTOT NOD FS F MAMI ST ASOD N DO 
END OF YEAR 1947 1948 1949 
END OF MONTH 
a SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
7 Currency Adjusted : 
End of period Total “4 nied outside demand d Time 3 
sited banks deposits ! oposite 
RS ree ee eee ee Te Pas 63. 3 6. 4 29.8 27.1 
| SERED? REPS Ree CRE ee es. FES 112. 4 18.8 60. 8 32. 7 
| RSE SE CE DES At Ae Pe 164. 0 26. 7 83. 3 54. 0 
Dl <castanuibbidiiapsadinncitbnitinnmnbendéoudibat 170. 0 26. 5 87.1 56. 4 
id itsitiii giesedlnneaed ted, ditetn cithbantitledsts eaelaawaiaabiiheo 169. 1 26. 1 85. 5 57.5 
Se ee. ... ccndeccerectendaee pcteubainisins 166. 7 25. 6 83. 8 57.3 
ON LEE IED ATD 166. 9 25.7 83. 9 57.3 
oN ae ee Pee 168. 1 25. 7 85. 1 57.3 
Go ohn Cue kikechcndcdasschueweece 168. 1 25. 9 85. 2 57.0 
PE scdctiavscacintumickenvesatnbaes 169. 1 26. 1 85. 5 57.5 
BORD: BIG kes dincvcncccesndspsibocenccesstee 168. 2 25. 2 85. 4 57. 6 
SEE ET ee 166. 3 25. 1 83. 4 57.8 
inka nnsbubuctwkandeibehiiawidemeiann 164. 2 25. 1 81.1 58. 0 
Pl stabtinh@udanadetiawadetdbiinnanmeeand 165. 5 24.9 82. 4 58. 1 
RS SES a eS NE Te mee 165. 7 25. 0 82. 6 58. 2 
Sit Cink uktakieucnpdhid cde bsareneee 165. 6 25. 0 82. 2 58. 4 
A ee 166. 3 24.9 83. 1 58. 4 
pS SE EPL, 2h Be, es see 146. 9 25. 1 83. 4 58.3 
REE Ee ot EE 166. 6 24. 9 83. 3 58. 4 
1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of col- 
ection. 


2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 



































































































































































































































The cash deficit of about $400 million for the 3rd quarter compares with a surplus of $1.3 billion for 
the same quarter of 1948. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
16 16 
mm _-CASH RECEIPTS 
Vy, 
12 + Qn V/A——_ CASH PAYMENTS Yj 12 
Vy i Wy 2 
| os oon 
WY ae . Y ax A 
e LE ib | | a gue s 7 | ht 
An fT aie Te nti | 
y Y), : WY) res oe se A a y) ie 
y) Z s Be y af es y 2 a 
Uj, yi Jeu = AAD Y Be Ue 
4 = yi bs bs vA oy | Y, %Y a Up: —s 
g Be % ar co oy Y a Y y % — yy F: 33 
Ve y Be BS a Z y en 7 Se Yi 
i : , . - . yA : é 1p ie 
re Mj, ie Boe mine a Wg: Be Bae Yj, oe 
0 Y ps Zy oa Y ae yy, ee 4, % ae Uy), me ae Vn y) Briss Py 
2 1946 3 ' 2 1947 3 4 ' 2 1949 > ° 
+8 | +8 
EXCESS OF CASH RECEIPTS 
+4 +4 
: ‘ 
) — | a T id aos ° 
= EXCESS OF CASH |PAYMENTS - 
ee . -4 
1 2 1946 3 a i] 2 1947 3 a ! 2 1948 3 4 i] 2 1949 3 _ 
CALENDAR YEARS 
# PRELIMINARY ESTIMATES 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Federal cash Federal cash Excess of re- 
Calendar years receipts from payments to | ceipts (+) or 
the public ! the public! | payments (—) 
reg duets 41, 426 41, 372 +54 
AeRUDE Rite iou EEE. ccobhdndbheccckadeias 44, 279 38, 584 +5, 695 
RRS SESS CEP a ee re 44, 920 36, 954 +7, 967 
Quarterly total, not adjusted for seasonal: 
ES eee 9, 702 8, 449 +1, 252 
eS EE ET et Ae gg a 9, 630 8, 671 +959 
SE ET EO Oe = ee 14, 345 9, 163 +5, 182 
Ee er 9, 847 10, 628 —781 
a Ue allan intl nested 10, 220 10, 257 —37 
SE REPRE Er GaeRR Rae 9, 869 8, 536 +1, 331 
i oe hcinSiiiesnksbabdeesccccsesten 15, 037 8, 637 +6, 400 
ne EE ee 10, 238 9, 033 +1, 205 
Ei ES RRR, aS RRS APT 10, 085 8, 798 +1, 287 
2 ES ee eee 9, 560 10, 486 —925 
I is ii tnd ciebbaesnedelen 13, 122 9, 964 +3, 158 
i, an enahtiaiihnd wnweireneill 8, 814 11, 355 —2, 541 
A a a pe es 10, 143 10, 528 — 385 














1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 
vou they were reported as expenditures. 

2 Preliminary estimates based on incomplete data. 

Nors.—Detail will not necessarily add to totals because of rounding, 

Sources: Treasury Department and Bureau of the Budget. 
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